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men, and their opportunities of finding employment elsewhere If dissatisfied with the terms offered to them. On the whole, it may be said that capital has the best of it on a rising, and wages on a falling, market. A manufacturer or mine-owner's profit may rise from five to twenty per cent, without quadrupling the rate of wages ; but, on the other hand, it may fall from twenty per cent, to five, or even for a time below zero, without a proportionate diminution in the price paid for labour. Capital is, in fact, the great insurer of labour, the flywheel which regulates the motion of the industrial machine. This will be best illustrated by a practical instance. The Brighton Railway Company for several consecutive years paid no dividend, or only a trifling amount, on the shareholders' capital, but during the whole of this time it gave steady employment at good wages to upwards of ten thousand workmen. The Blaenavon Coal and Iron Company in South Wales was for many years a losing concern, and successive capitalists lost the best part of a million pounds in it, until at length it was reorganised with a small capital and became a fairly prosperous concern. During the whole of this time it gave employment at fair wages to several thousand workmen. Which had the best of it in these two cases, capital or labour, and where would the workmen have been on any communistic or co-operative system ? In fact It will be apparent to any one who will study dispassionately the statistics of any line of inquiry, such as the scale of wages, the price of proviSons, the accumulations of savings banks and provident societies, &c,5 for the last twenty years, that the working; classes have had the lion's share of the vast increase which has takeR place in the wealth and income of

